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exists out of banks in France and Germany, and
in all non-banking countries, than could be found
in England or Scotland, where banking is deve-
loped. But that cash is not, so to speak, " Money-
Market money " : it is not attainable. Nothing but
their immense misfortunes, nothing but a vast loan
in their own securities, could have extracted the
hoards of France from the custody of the French
people. The offer of no other securities would
have tempted them, for they had confidence in no
other securities. For all other purposes the money
hoarded was useless and might as well not have
been hoarded. But the English money is " borrow-
able" money. Our people are bolder in dealing
with their money than any continental nation, and
even if they were not bolder, the mere fact that
their money is deposited in a bank makes it far
more obtainable. A million in the hands of a single
banker is a'great power; he can at once lend it
where he will, and borrowers can come to him,
because they know or believe that he has it. But
the same sum scattered in tens and fifties through
a whole nation is no power at all: no one knows
where to find it or whom to ask for it. Concentra-
tion of money in banks, though not the sole
cause, is the principal cause which has made the
Money Market of England so exceedingly rich, so
much beyond that of other countries.

The effect is seen constantly.    We are asked to
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